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Facts
Investigations which precede
our purchase of u public utility
issue.

1st The preliminary office in
vesication.
2nd The engineer's report.
Jrd The auditor's report.
4th The attorney's report.
3th The general analysis or
nil reports by our own experts.
Thus, by exhaustive preliminary
work we determine nil essential

facts
amply protecting our own funds
as well s the funds of our
clients.
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FINANCIAL REVIEW

OF THE PAST WEEK

Wall Street Tested by Events
Bearing on Nation's

Foreign Policy.

UNCERTAINTY TS FACTOR

WHshlnirton has suddenly loomed I arte
In hnnklnK and business considerations
In proportion to the other matters which
have. Ions; held a prevailing rtmra of at-

tention, and as a result of the extraor-
dinary development at th national
cupltnl Wall fUrect lias had a rather
tryltisr time. In the Innt few day. Other
Influences, working for u further main-
tenance of the conservatism which tha
Hock marltet liati rlticed lately, wera
Itijeoteil Into Hie rlltialloii. but on the
a hole ii severe teat of the status of
values as well ns of sentiment and con-

fidence was hatlefnctorlly endured and
opttmlxllc Inferences renaming; the pros-
pect for forward activities were per-

mitted. The outcome of events was,
lion ever, to suggest more distinctly that
the ttirtlciilt noMurc of International poli-
tics hud been an Important cause of the
iinrespoiislvcnesN uf quoted values to the
profitable conditions of trado following
the liquidating anil declining movements
of the winter, which helped to correct the
Impairment of the technical position of
storks and plai-i-i the list III shape to
reflect general business factors of expan-
sion, especially In I ho approach to tha
spilng season.

Although tha occurrences at Washing-
ton were, effective In foichig further
ll'inhl.itlon In stiivks there, wiih nothing
In tho action of the market to convey an
Impression of Inherent weakness. Per-slsti'-

professional speculation for tha
decline mailii only limited headway, for
realizing sales were not conducted In any
CM'ltcd volumn nud the generul run of
standard slocks and siecliiltlea alike

a good ileal of underlying firm-nes-

prices receding tor the most part
with stubborn slowness. Furthermore,
the low average reached on January 31
still remained about the bottom of the
year so fur.

.i Demoralltcd MenaltlreneM.
In view of the nlannSt nature of much

nf the newH from Washington the market
failed to display thu demoralized sensi-
tiveness that might hiivo been expected
from the adversn speculative comment
passed on It recently, ami Indeed gave
many Indication uf occupying a very
solid position. If, aa there were subse
quent leasons to asumc, the list was
approximately sold out nt the beginning
ot tho month, having duo regard tor the
business and money market Incentives to
retain commitments In corporate equities.
a consequence nf lat week's transactions
mut have been additional approvement
ut tills position, t

About tho most disturbing feature of
tno happenings at Washington was. in
the Judgment of the financial district.
uie mreni or a congressional lusurrec
Hon against the President over a matter
of foreign policy at a very critical June
turo In our International relations. Irre-
spective of the merits of questions In-
volved, this was a development calculated
to unsettle tlnanclal confidence. Among
other things. It added portents of domes-
tic ifferuptloii mid disaffection to a po-
litical -- nlook already sufficiently

tho doubtful problems with
which dlplowAcy wan contending. It did
nothing to facilitate satisfactory termin-
ation of the controversies raised by Ger-
many's submarine warfare on merchant
shipping, and handicapped the Adminis-
tration In Its effort to maintain national
honor and prestige In thu of
neutral rights.

So far an Wall Street was concerned a
statu nf confusion rather than anxiety
was produced. Trouble already expe-
rienced In deciding how our International
affairs stood was Increased, but If any-
thing evints at Washington contributed
to the strengthening of tlnanclal convic-
tions that It would taku a gnat deal to
precipitate the country Into the Kuro- -
pe.m war. It was uncertainty instead of
acute apprehension of the sequel to

lstiea which the stock market
' ici mid to manifest, and it cannot be pro- -

leniien mar, as ioiv as finance U sur-
rounded by an atmoipiierii of such po-
litical uncertainty, thcro will be much
Inclination to encage In conslructlvo en-
deavor.

Iiiflnenrr Wall Slreet Feels.
Division In the Government and dis-

cordant public opinion at a critical time
do not operate for the. confidence re-
quired to push expansive business and
financial progt amines. Tho war alone
makes for enough uncertainty to be with-
stood and Its aggravation hy domestic
political agitation over foreign policy
might very well chwk expressions of
confidence In values. Yet tho fact ahould
not bo lot sight of that tho upheaval at
Washington advertises and emphasizes
the Imperative importance of establish-
ing a national foreign policy and should
bo conducive to a clear cut declaration of
policy which will command overwhelm-
ing support.

Among the complicating Influences
which affected Wall Street last week
was the Inauguration of tho new Ger-
man offensive on the western front of

(tho war, leading to the most momentous
connict unco trie auiurnn or inn, and
Wall Stnet would probably Itave walled
on result,! In this direction If tliern had
been nothing else to Induce mi attitude
of hesitancy As a supplementary test
of Wall Stleet (.lability the stock mar-
ket's respoiisn tiad hopeful significance.
Incidentally also the Wall Street situa-
tion wan further complicated by a large
Incieueii In the Mipply of American
Mi'Utllien, particularly bond, coming for
h.ile from foreign sources, Thu upshot
of all these circumstances anil eonsidera.
tloiiH In the light of the action of the
stock market teems to be that If the
political iittntisphern clears at all exist-
ing comllllona am ptopltioun for some
recovery or expansion In quoted valuer)
dusplln tho points of adverse argument
which have been urged of late In
various quartern agalii't the, likelihood
of advance.

Ileal Mi rcllanie has in the main been
placed on conjectural contingenrlcH rela- -

nc to a chaiiKo in the country's; iieiitr.il
statiiM lit the IIiiiopiMii war. Wliat
Kobmary history goes In hhow k that
llii.to is no popular movement fur an
sh imjotimeiit of neutrality and tin official
leaning toward change. With respect to
tho IHIIgerents, it remains as true as it
iilwavs wiih Unit it Is to the Interest ot
neither to rieli a breach of relations
wlili h might have the ultimata cnne.
piioue of ranging the I'nlteil citatia
against It As opposed tn these con-
jecture: fundamental optimum about tho
financial and liusliicn- - nutlnol; ban much
stiUitiintl'il Mipport In fact.

1. 1st VI il ch l,c Vulnerable,
Niiicc tho stock market honm cul-

minated last autumn icn.-tln- and liqui-
dation, materially corrective of previous
speculative extravagance, havo been

enough to make the share list
much less vulnerable to speculative, pres- -

suie airneu at tun disclosure, or weak-
ness Htni'lc market effort In February
lias been predominantly nri t lie (.riling
i Ide, and In such a maikcl a liasln Is
likely to be laid for rising rather than
declining prlcer. Tailing the market as
it siHtiils current prlcen urn certainly
w.irianted on the averago by present
and prospective buslneuu ogdltlon said

I

purchase rthr than Mla would eem
to be In order.

Counsels of Brudace have nut a cood
dial of stress on the obvious fact that
the abnormal profits gathered and accru-
ing In practically all branches of trade
and Industry are only temporary; What
else does tho level of quoted values meas
ure than this? If them .was any rtason
to believe that our corporations and our
agricultural Interests had several years
of such profits ahead of them stocks
would be selling at two or three times
their present prices. Kven as It Is Just
another year of such profitable business
will place a vast amount of enterprise on
a footing whleh will enhance the value
of participation In It. There Is danger
that too much stress may be laid both
on the temporary nature of our war time
prosperity and on tho readjustments to
different conditions which must follow
the restoration of peace.

Po far im present prosperity Is con
cerned II In very leal. The profits which
havi. been and are being made are not
temporary In the sense of being evanes-
cent and they are far from fictitious.
Although business recover' last year was
practically limited to the laat six months
of the year and waa most rapid In the
last quarter the corporation balance
sheets which are now being published
show unprecedented cash Hems among tho
assets. Tho business for this year which
Is now In sight bids fair to put our cor-
porate Industry In an. excellent position
on the scon, of working capital, a mutter
In which It has been more or less de-
ficient In the past.

i

Wis Conservation of H rsonree..
A wise policy of conservation of re-

sources, of using tho windfalls of busi-
ness fortune to strengthen resources. Is
being adopted by corporate finance and
Is fortifying our business against the day
when volumes will be more shrunken than
now and the profitable margin of prices
more contracted, liven In that day In-

telligent anticipation does not dictate
fear of a disastrous loss of prosperity

Unless the United States Is driven into
the war this country will bo the only well
equipped going business concern when
Europe settle, down to peace. The

work of peace will for a
long period compel something like the
same recourse to our markets the war
has obliged. Above everything else this
will be the only real creditor nation, the
only country able to extend credit

or furnish capital In quan-
tity, and In the economic processes of
civilisation capital and credit are ex
ported not In form of money, but In
goods and commodities.

Against the uneasy conjectures which
banking and business Interests are
to entertain there arc conjectures or a
more encouraging and more reasonable
sort. Moreover thero arc various cer-
tainties which cannot bo eliminated from
the financial reckoning. Our agriculture
has had two years of record breaking
crops which havo been sold at the
highest prices ever obtained for crops
of any such size. Our general business
hat. Wen and Is making earning;, width
are not simply largo but enormous. Our
liulng power has been accordingly
raised, and Its extension ha., extended
to the mases of people through in-
creased wages, Forward business lias
been so active In the l:tt few months
aa almost to assure a great nddltlon of
profit to the resource which trade and
Industry have already accumulated
again; t tha adverse possibilities of the
future. Our money market has tint et
begun to show any signs of a loss of
real rate and our hanking preiltlon has
a vast untouched and even unexplored
capacity for the grant of credit accom-
modation to finance business movements

At the moment also there might be
appended to the foregoing considera-
tions tho reminder that we have about
reached the seanon of the year when
normally there Is a tendency to expriss
In volumes and values tho conviction.
Justified by ill cades of experience, that
It Is expedient to rely upon the produc-
tions of good crops In our favored land.
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Railroad and Other Statures.
The followirc ble ulves, In addition to the sales for the psst week and

range of stocks on the Now York Stock Exchange, their dividend yields cal
culated on tho closing sale or bid prices on Friday night:
Dir.
yield. stocks.
4.st I Adams Ei press.

Alaska Hold 3430 UUt alallg 2t-s-
Alaaka Juneau
A Ilia Chalmers Mfg

.47 Allls Chlmrs Mftpf
Am Beet Sugar, . . ,

0.4 1 Am ilfflHugpf.,..
d.HH Am A Chem
H. I 7 Am Av Cltrm pf. . .

O.07 Am llr&kect
6.00 Am brake ctpf.,

Am Can.
0.3 1 Am Can pf
!i. 8 0 Am Car A r .: , .

0.08 Are Car A Ppf. ...
4. Oil Am Coal Prod.
rl.08 Am Coal Prod rf. .
7.06 Am Cotton Oil
0.0 0 Am Cot Oil pf...
4.00 Am r.tpresa

1

Am HldeA I

Am Hide it I. pr... 0 lit 4 -

Its' Sisrur 3 1 UHt all
Am Unseed. ,. voi a .

Am Linseed ... . 1:0.)

Am locomotive. . sulk) 713s III)
6.87 Am Ixxomotlie pr

Am Malt Corp. .

0.3.1
4.0

Am Malt Corp pf.,
Am fmrltlng, . ..

O.aO Am Smelting ...
6.4 A Am Smell Sec A. .

0.7O Am Smelt Sec n. .

8.0 7 Am Snuff
0.7' 1 Am Snuff pf

Am Mteel Fdy
0.28 Am stiurar
0.07 AmS'uuarpf. .....
7,70 Am Tel A able .,
6.27 Am Tel A 1
1 0.4 a Am Tobacco
0.6 0 Am Tob pf new. . . ,

0.31) Am Woolen ct
7.0 1 Am Woolen pfrt .

Am Writ Paper pf.
American Zinc,

0.8O Anaconda
Assets Itealitatlnn..

ft 8 0 Oil ...
O.HO Atib T A 8 r
4.0.1 Atrh TA S F pf . .

4.6 1 Atlantic CoaM Line
llaldtsln I.OCO, ,.

0.4 a llaliwln Loco pf . . .

0.70 .ltotttmorc A Ohio
6. ill Baltimore A o pf , ,

Katoplla. Mliihin. .

Ilrlblflieni Steel ..
0.3 8 Il.'tb Md l pf
.1 rta 11 F licodrlch
II. 1 .1 II F lioudrlru pf. . .

6. OH llkln lupld Ir.
6.17 hklyn In Oasv ..

I'rown sfue. . .

7. ail Broii Shi"! pf ...
Krunsulck . . .

4.'-'-0 huf It A P
tl.ao burns Pros
I 0. 1 Huttrrick Co
3. an Untie superior .

lltish 'Irnntnsl . .

Califorrla Petro
O.a.l Cal Petro Pf

Canada Southern.
.1.0 4 Canadian Facile... itti.'s,

Central Leather. . . 0.17,
6.3 8 I,eathr pf.. .

4 44 Crntral RK of
0 4 .1 Chandler Motor

Cbis.lssake A Ohlil
Chi A Alton
1 but Alton pr ..
Chi A .Northwest

4.0D Chi A .Northw .f. .

Chi lit Weal
1 I fl Chi lit West pf.
0.3 a Ihl M A Ml'. .

ft 4 7 Chi M A St V pf. .

6.0 II Chi St Paul A i)ni.
0.3 8 Chl.i PA lira pf. ..

K I A Par
tittle Coprer . .

11.07 hlno Copper
C C CA St I

c 1: ca st 1, pf. .

o.a
u.4a

.a

I'calsidy . .

1'eatHMly pf
Cnl Fuel A Iron. .

VI it southern. . .

WA so I pf
Cot A So ; pf ...
Com fati A It...
I nns.it lias

- li Mei'tric . . .

Vrn Prod
ft. I tl Corn Prod pf. .

tl.ao Continental
O.OH Con Can pf.

I ri'V Cn-- .r Co
f riicihle

II. I t rucll.le s'eet pf
fl.yit I'u'ia'i suvsr
tl.tsii Ctii nii A su.'ir pf.
t..l I Pel A Hud
4 ao H.l k .t IV

Densir A Hlo ii
- Hen A It Ii pf ...

7.38
6.84
6 0s

6.67
8.3 3

ail

Co.

Cbl

cluett
Chlett

Iter
Iter

hiete Co t f

I'i irott I'dlmn
I'ri t tilted lt .

HUHllrrs r . .

Hlaniond Matrb...
iKime Mhi's
Hill H S A A.
Hill S SA A pf .

FlertrlO Storage II ,

Krie
- - Krie pf

l'rle '.' pf
- Fed Mill A Sniflt

7. 8 4 Fed M A Smell pf.
6.8 1 F V Woolnnrlh.

F W nilorlll pf.
a. 1 4 lien litem Co
O.U'J Urn "hem Co pf

4.7 4 lirn l.lrcirlc
titn Motors

6. 1 II lien Votots rf
O.'KI (.ranby
6.H3 lit Northern pr

- - l.t No ore cits.
- iirecne Caiirnes

i.uKii. nli. im 1, a .

4.A.1 ll..rf(er S .1.

6.1 a Harvo.ur V.I .

Harvef ter C.irp . .

- Hamster Corp pf..

6.3.'

4.87

Havana I. lis
)loniisiaV.e ..
Illinois
1ii.'lrtitiini ' ons c

- Hit Amtculitiral
Im Aitx'rultm.i! pf

- Im Mi-ki-l

lilt Mekel if.
I ti t Paper

- Paper pf. ....
lutcrlHiin Con ....

8,10 Iliterliotn Con pf...
Interbnro Met

- Inter Mel pf
8.3 3 J I IV up
7. .11) .lullii- - K.ii.cr ....

.lnt Km mt pf .

K.ill lily Sn. ...
6,117 K.ill lily So pf ...

- l.co A His Molllis,
7. all Kenms'ott
II.aa Iviugbt'i' I.. A I.

l.ll k Slisi
6.64 laoiule Has .. ..

1 ake Trie A W
Lako I'.rleA W pr...

r Lie'Vlie
1,76 MinreitA Mjira...

l.lpisult A pr.
6. I I l.rhiiih 'bIIi

Lou,: Island ....
l.lsise ties . ,

7.7 K Loose Wilts I pi. . .

- I.imse Ilea :' pf . .

6.1 II I oiill.trd Tnli . .

6,117 Lonllatd Tob pf .

I.IO A Naih ....
Il.il a Markay Cos
6.04 Macl.a Cos pf.
6.3 H Mantiatian

Mnnhattsn shirt...
6.8 0 Mmihattau Shirt pf

Marina el ,,
- Marine pfrt

llaivsrll Motor ...
8.1 I Mwell M I pf .,

Maxwell JI ...
- - May flept Store,,

0,0 3 Hay Hcpt Htorrapf

TRANSACTTONS FOR THE WEEK.
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GREAT PIG IRON SALES

WITHOUT PRICE JUMP

Week's Orders Total 250,000
Tons Negotiations Mario

for 1917.

The sales of pig Iron made In all dis-

tributing districts last week atsnreiratcd
2S0.00O tottSy About 125,000 tons of this
wcro for besseincr, basic and other sleel
making Iron, lariroly for delivery over
tho second and third quarters of the
yar. The buylnc movement, tshlrli usu-
ally beitliiM In tlm Karl, was Hrt oil-de- nt

In tin- - central Wcsd, but In the last
few da I'astcni consumer:! hate-- placed
contracts for nhout C0,000 tons of foun-
dry Iron for delivery over tho second
half of tlm year, and some Important
buslntW Is now tinder negotiation which
will cull for delivery durltitt the first
quarter of 1917. us well au for the last
quarter of the current year. Thus far
the buyliiK has- - not brought any advance
in prices ; In fact v.ites of steel making
gradea were niatlo at slight concessions
In the central West from prlcea pre-
viously current. One of the most Inter-
esting developments wan sales of 13,U00
tona of Southern baste Iron for shipment
Into tho Ohio and Mississippi valleys
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dlrldtntt. tEi rights

by furnace Interest that haa rceentltconfined operations foundry ores.
The continued active buying rolle-- i

steel products and tho receipt f fnor
inoua specifications agalnt.t contract!previously placed havo spurn
companies In ntt endeavor to ecllps, ,lpast performancen In the production 'J
steel Ingots. Thus far IIkso trforu
February have crowned win,
cess, and some of the larnc eompanica

within the last few days have
produced steel Ingots at new ltiah rer.
ord rate, Indicating that
had as many days December a tltwhigh monthly rate of output would
recorded.

Tho fabricating sliopn last tv),
booked contracts for about '.'...fini) (0IiJ
of structural steel to be mcd In
building of manufacturing plain cvtrn.
slons. mercantile buildings, railroad
highway bridges. Tho greatest art vltv

noted the construction of mill and
factories In the "fiast and central Weat.
Tho largo orders placed Included exten-
sions to the plants of tho Wlckwlrs .Steal
Company, tho Ualtlmore Sheet and Tin
Plato I'ompatiy, the filer Pressed .Stsel
flompany, Yotingstown Hheet and Tubs
Company and the (Irasseltl rhemleil
Company, but numerous small ordsn
were also placed for plant Improv.
menls by machinery manufacturers Jn
the Hast, on the great lakes and In thi
Ohio Valley. Many of these, orthrt

for only ten to twenty-ttv- e ton.1
of steel and therefore were not notid
specifically the week's record, but

e was upwind of 3,000 total,
Tho Indication Is that fabricated fc.roo.
tural placed In February will t
approximately 100,000 tons.
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